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Whatever may be the hopes of specu-
ltors who are operating for a decline
fa prices, it is reasonably clear that while
existing conditions remain as they are,
po great fall in values noed be expected.
The strength of the stock market is that
there is no weak “long" interest in it that
can be shaken out. According to trust-
worthy data, the open acoounts in com-
mission houses of speculators for the rise
are less than at any time for twa years.
Whatever elements of danger there are
in the situation seem to be thoroughly
undarstood by the great mass of investors
and operators. The cautious publio tem-
per that has produced dulness has pre-
‘ented trouble.
: ;\llurmvrr. it cannot be denied that the
influences affecting the market are, at
the moment, mors favorable than they
were some weeks ago. The rates for the
use of money have become merely nominal.
An heavy ¢nowfall has occurred all over
the winter wheat belt, giving the growing
crop ample protection. It is, of course,
too carly to form decisive opinions of the
probable yield of winter wheat or of any
agricultura! product of the current year,
save cotton. But the fall of snow over the
West and Middle West is, nevertheless,
an important matter and must be recog-
pised as such. It was the opinion of most
essional observers of the stcex market
that in January of this year railroad earn-
ings would begin to decline; not bocause
the roads would do a poor business, but
because earuings would ocompare with
the enormous figures of similar earn-
Ings In 1901, Railroad earnings have not
only fallen off, but have increased; and
they have despite the very
_great diminution of deliveries of grain,

.. showing that the amount of general busi-

ness in the country passing over the rail-
way lines has been popularly underesti-
mated. The feeling of timidity among
{nvestors Is noticeably less, even if specu-
Iators are still cold. Up to two weeks ago
the bond market had been dull for three

risen during the past year, the net
earnings of these corporations have
very great increases; though
it is said, on the other hand, that these
net earnings were needed
railroad stocks worth
selling for. It has beon
observed, however, in the past that an ele-
price levels in rallway securities
keeps pace with increased sur-

do not fall to the level of stock prices, the
srgument is not illogical that prices must
sdvance to the level of earnings.

The decision of the Ways and Means
Committes of the House of Representa-
tives to proceed at once with a bill cutting
o the internal revenue war taxes is an
exceedingly helpful circumstance, even
if the relief afforded to the monetary situa-
tion by reason of it may be postponed
until July 1.
date may be chosen as that on which the
law shall take effect, and if so, so much the
better. Inasmuch as the bill is not one
which will meet with any partisan objece
tion and, being a general sweeping act of
repeal, will not create jealousies in any
quarter, its pessage through Congress
will probably be speedy. It is assumed
that the Ways and Means Cominittee in
reporting this bill have such knowledge
of the probable fate of many of the schemes
now urged in Congress for “spending the
surplus® that there is no danger that the
Government will suffer from lack of money
if the bill passes. For all that, it is to be
hoped that the matter has been most care-
fully considered. For many years previous
to the Spanigh-American conflict the under-
lying cause of the financial vexations of
the Government, with their resultant dis-
turbance of the country's business, was
insufficient revenue. This it was that
necessitated the frequent bond issues,
sarted the “endless chain® of greenbacks
and produced the Treasury's (frantic
struggle for gold for redemption purposes.
Peremaptory need of funds for use in the
war with Spain foroed through Congress
& measure of luternal revenue taxation
which could not have heen passed at any
other the but by a desperate struggle.
The financial miseries of the Government

euded on the day the bill became a law, |
and there will be many people with memo- |

ries who will be sorry to see the law re-
praled. Bo far as strictly speoulative
conditions are concerned, it must be ob-
served that the “hears” suffer for want of
M aggromsive loader, such, for instance,
M Mr. Woerlshoeffor was in 1881, wher,
X s declared, cunditions were much the
s a8 they are today. The altacks
upon the market by professional operators
have bosn and continue to Le foebile, pout-
tored and quickly retreated from: but
perbaps thess gootlemen are consoling
themealves with the reflection that & g
bowr captaln will come out of his den in
Kood somson, and thet the fuct that he has

It is possible that an earlier |

Dol yot appeared » evideaos hat Lhe tine |

b not ripe for his forays
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only $1,000,000, another one-half per cent.
will be added. If the next year begins
with three-quarters of 1 per cent. more
saved in fixed charges by the refunding
process, the stock of the road will then
be earning nearly 8 per cent. Now a
blanket mortgage for the purpose of bond
refunding can easily further provide for
the few additional millions that will be
needed to complete the Southern Pacific's
improvements, leaving the earnings of the
road free from dividends. Such technical
denials of this scheme as have been made
in the last week have only concerned them-
selves with the time at which the proposi-
tion will be announced. It is perfectly well
understood in high financlal circles that the
plan is maturing and that it will probably
become effective not far from May 1 next.
This will enable the Southern Pacific man-
agement to begin paying dividends at the
rate of three or four per cent. upon Southern
stook.

For the first time in the history of the
American metal market, copper has be-
come a speoulative odity in this
ocountry. It has xmgm a speculative
commodity in Great Britain, but dealings
in it here have only been for cash or in
the regular course of mercantile business.
Bome weels ago the reasons were set forth
in this column which, it was believed,
Justified the coneclusion that it would be
as hard to keep the price of copper down
to 11 cents a pound as it was difficult to
uphold it at 17 cents a pound. The enor-
mous dealings and rapid fluctuations of
the price of the article upon our Metal
Exchange point to the probability that
the great block of copper formerly held
by the Amalgamated company has been
sold, and that its present holders are de-
slrous of getting the best price they can for
it by manipulating the open market. Con-
siderable interest was manifested in Wall
Street during the week over conferences
which, it was said, were going on betweon
the represeuntatives of the Rio Tinto and
Amalgamated companies; but it would
seem as if Wall Street had had experience
enough in the past year with efforts to
*oontrol® and “restrict® the production
and price of copper metal. Amalgamated
Copper stock just now is a good thing to
leave alone.

It is not at all unlikely that the decision
of the Supreme Court of the United States,
which is expected at Washiongton to-day,
on the question of jurisdiotion in the North«
ern Securities case, will have less market
effect one way or the other than is com-
monly supposed. Whatever the decision
is, it will not end the litigation. The pro-
ceeding now before the oourt is really
only a preliminary motion. If the court
holds that it has jurisdiction to hear the
caso, a final settlement of the whole matter
will be arrived at sooner than it otherwise
would. And the Northern Securities people,
or some of them, say that they consider
their case so strong that they really hope
that the court will take it up once. If the
ocourt holds that it has not jurisdiction,
then the Governor of Minnesota and his
brother Governors will probably inaugu-
rate other proceedings. Wall Street in
general expresses itself of the opinion that
the lawyers for the company “made a better
argument ” than did thc lawyers for Minne-
sota at the hearing last week, and, hence,
has made up its mind, for the most part,
that the oourt will declare itself without
jurisdiction; but the real reason for this
view is the somewhat cynical and not al-
together respectful belief that the Court
will not want to bother with the case unless
it is forced to, and that an easy way out
of the difficulty will be to relegate it to the

|
I

lower tribunals. Obviously, the case against |

the Northern Securities Company has not
been helped by the flagitious character of
some of the proceedings that have been
begun against the company in the Minne-
sota courts. There is no reason, however,
to alter the judgment previously expressed
here, that long before the legal aspect of
these matters is finally cleared the great
influences affecting the prices of all the

railway stocks directly or indirectly con- |

cerned in it will be those naturally and
broadly flowing from the rising or falling
general prosperity of the country.
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Richard V. Harnett & Co., tcorpornes

HENKY W, DONALD, Auctioneer,
Regular Auction Sale ,

STOCKS AND BONDS'

Tuesday. Feb. 4, 1902, at 1230 P. M.,

&t the New York Real-Estate Salesroom, 111 |
Broadway. |
For account of whom It may concern: |
9,000 shares The Indicator Geld Minlng Co., Crip- |
ple Creek, Colorado, $1 esch !
200 shares NHrooklyn Rapid Traasit
o) shares The Ulster Company, 88 each I
THE GAS & FELECIRIC COMPANY oOF
BERGEN COt .

TO THE STOCKHOLDERS OF TIIE GAS & PLEC-
TRIC COMPANY OF BERGEN OCOUNTY
Holders of more than & majority of the Capital

Stock of the Gas & Flectric Company of Bejgen

County having assenied apd Iwcome parties Lo

the Stockbolders’ Agreement of Docember 30, 1901

u’x.o sald agreement 8 Lereby declared binding and

efrective
Further deposits will be recelved by the Bowling

Green Trust Company of New York as deposiiary,
rior to February 15th only, in the discietion of
e Slookholders’ Commitice and upon such Lrrms

and conditions as the Committee may delerinine
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London & Paris Exchangs, L.

HEAD OFFICE:

BASILDON HOUSE,

MOORCATE STREET,

LONDON, ENGLAND.

Stocks, Shares and Minmg Propertes

MINING SHARES ON 20% MARGIN

Soulh Arican Mines a Spealy

CABLE “'PLENARILY-LONDON"

GEDFORD McNEILL CODE.

COMMERCIAL TRusT COMPANY

oF NEw JERSEY.

15, 17, 19 and 21 Exchange Place, Jersey City, N. J.
Capital and Surplus, $1,000,000.

SAFE DEPOSIT VAULTS OF THE BEST

ODERN CONSTRUCTION AT MOST ACCESSIBLE

POINT TO NEW YORK,

Reing adjacent te Pennaylvania Rallroad Company's ferries,

aum, Transacts & general banking busimess, Exocutos all trusts,
OFFICFRS:

John W, Hardonbergh, Presideont. Hobert S§. Rosy, Vice-President.
Geeorge W. Young, Yice-President. DIRB:."‘I.‘(“)'):'(-" Gubclman, Scc. & Troas,

Walter B. Ammon, Jaeab J. Detwilier,

Charles T. Barnay, Oscar 1., Gubelman, Krnnk J. Maihews, Eben B, Thomas,
August Belmont, John W. Hardenbergh, obert H. McCurdy, Myles Tierney,
: ard Bair, Hahert M. Jarvis, Allan L. McoDermots, Augustus B ('nndﬂpool.
rederick (. Bourne, Willlam B, Jenkins, James (., Morgao, John J. Voorhoes,
Ullam Brinkerhof, C. H, Kelsey, N. Thayer Robh, George V. Young,
n 1), Carscallen, Gustay E. Kissel, Robert 8. Ross, Augustus Zabriske.
C. C. Quyler, Henry Lembeck, Edwin A. Stevens,

James A. Macdonald, Fenjamin L. Stowe,

Tloxes from 83 to 3500 per am-

. Wnited States Fortgage and Trast Gompany,

69 CEDAR STREET, NEW YORK.

CAPITAL 82,000,000,

Transacts a Trust

SURPLUS 83,730,000,

and Banking Buasiness.

4% First Mortgage Trust Gold Bonds
for Investment.

DIRECTORS:
George W. Young, Presldent.
Samue!l D, Babcock,  Charles D. Dickey,  Gustav E, Kissel, Robert Qlyphant,
Wm. H. Baldwin, Jr., William P, Dixon, Luther Kountze, Charles NlPPutt,
Frederick O, Barton, Robert A, Grannlss, William B, Leeds, Mortimer L. Schiff,
C., Ledyard Blair, G. G, Haven, Jr., Charltoa T, Lewis, ames Timpson,
Dumont Clarke, Charles R. Henderson, Richard A, McCurdy, n B, Thomas,
C. Cuyler, Cornelius Vanderbilt.

ST T T YT Y Y Y Y Y

FIDELITY
TRUST GO,

NEWARK, N. J.
Capital - - 1,60,0%
Surplus and Undivided

Profits o« 1514509
OFFICERS,
.l"ul H. McCarter President
ohn F. Dryden ... \iee President,

{ 2d Viee President and
Jerome Taylor ... | <% o g ten

FroderickW. Egner, Secretary & Treasurer,

DIRECTORS.
JONN F. DRYDEN,
Jas. W, ALEXANDER,
James H. lHypE,
LESLIE D. WarD
THOS. N. MoCantan
Epoan B Wakbd,
WILLIAM SCHRRERER,
S B JACKBON,
Uzal M. McCanTER

WM. N COLKR, J2.,
WitLram W, STAAKER,
Founkst F. DRYDey,
PEXRY 5. REDMOND
CHARLES A I'FICKR
BERNARD STHAUSS
Joun O Fisxrwe

WILLIAM B McIxTYRR
e A0

A A P OO reed | O
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COMPANY,

88 NASSA"I STREET.
Capital, . . .

| OFFICERS:
LEVI P. MORTON, Presiden
. THOMAS F RY AS\.
JAMES K. CORBIERE, 24 Vice-Prest
I HOML FRANCES, Secretary
| EUGLONE B, VARET, Asst, Seeretary
G L. WILMERDING, Asst, Mecretary

H.B. BERRY, Trust Officer
DIRECTORS:

John Jacob Aster, Jeseph Larocque,
George ¥, Baker, D, 0. Miils,
Edward J, Berwind, Levi P. Morton,
Frederic Cromwell,
James B, Duke,
Henry M. Flagler,
G. G, Haven,
Joseph €, Nendrix,
Abram 8. Hewlitt,
James N, Jurvie
Walter S. Johnstoa,
A D Jullllard,

W. G, Oakman,

Samucl Rea,

Fitha Root,
Thomas ¥, Ryan,
Jacob H. Schim,
John Sloane,
Willlam €. Whitaey.

EAECUTIVE COMMITTEE:
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'MANHATTAN

TRUST CO.

LEVI P MORTON,
THOMAS ° RYAN,
EDWARD J. BLRWIND,
G, G FIAVEN,
JOSEIH . HENDRIX,
JAMES N JARVIE,

BONDS, STOCKS, COTTON, GRAM, '/ oo, s e

$2,000,000
Surplus & Undivided Prois, $4,500,000

V\lce-President

Richard A. McCurdy,

Ceorge Foster Peabady,

{
MorTeN TRUST &

ATLANTIC
TRUST co.

ATLANTIC BUILDING,
Wall and Willium Streets,

G V. F. RANDOLPH,  JOHN ALVIN YOUNG,
President. Sacretary

JOMN L. RIKER, L. M. JONES,
st Vice-President. Asst, Secretary
WILLIAM CARPENDER, BENJ. STRONG, JR.,
2d Vice-President, Asst, Se:retary
Depository; Trustee; Executor; Guardian;

Registrar; Ageat.

Allows (aterest on deposits subject to draft

Capital, $1,500,000.
Surplus, $1,000,000.

TRUSTEES,

Francis M, Bacon, Lewls Cass Ledyard,

Wm. (‘a%euder. ¢ . Leverien,

D. Crawford Clark, Robert I, MeCurdy,
sorge W. Ely, Gllvert M. Fiympton,
rew H. Grees, Anton A. Reven,

John F. Halsted, I.. V. ¥. Randolph,

Charles R. Henderson, John 1. iker,
Louls W. HIll, Wm. Schall, Jr,
Wm. H. Nollister, John W. Simpson,
Wm. B lsham, 'rancis 8. Sinlthers,
Martin Joost, Prederiok Sturges,

W. BT, Jones, Alfred Wagstafl,

ATLANTIC SAFE
DerosiT Co.

ATLANTIC BUILDING,
Vaalts uader Atlantio Trust Company's offcen,

Bafes from $5 to $250 per annum,
Protected by the most modern
safeguards against burglary and fire.

MERCHANTS
NATIONAL
BANK

OF THE CITY QF NEW YORK,
43 Wall Strecot.
CaritaL, £2,000,000, SURPLUS, §#1,100,000.
DEPOSITS, $20,000,000.
JOUNDED 1803,

Comsecutive Seml-Anmual Dividead
Declared Dec. 19th, 1901,

OFFICERS:

195t

Robert M. Gallaway President

Elbert A, Brinckerhof \lce-President

Willlam B. T, heyser . Cashier

Samuel 8. Campbell Assistant Cashier
DIRECTORS:

Pres. U, 8 Trust Co.
Capltalist

Merchant

Oelrichs & Co.
Yermilve & Co.

. Prestdent

Brown Bros. & Co.
V.-, Central Trust Co.
Pres, Gorham Mfg. Co.
Eldredge, Lewis & (o
Harriman & Company

John A. Stewart 3
Elbert A. Brinckerhoff
Chas, Stewart Smich
Gustay H. Schwab
Donald Mackay

obert M. Gallaway....
Charles D. Dickey
George Sherman
Edward Holbrook
Orris k. Eldredge
Joscph W. Blarriman

Mortgage Investors

can secure choice mortgages and absolute
safely of principal and interest by pur-
chasing the guaranteed mortgages of this
company. A large number alwavs on hand
for immediate sale, saving invesiors loss of
interest by delay.

' BoNDs MORTGAGE QUARANTEE (0

| 146 Broadway,

|

|

{ John W, Sutlin

175 Remsen St.,
New York. Brooklyn.

CAPITAL AND SURPLUS, $1,900,000.

DIKLCTORS:

George G. Willlams William M, Ingraham,
Alexander E. Orr Jolin J swker

Jacob H. Son' 7 Willam Lummis
James D Lynch,

Uharles . Menderson,  Beramin 1) Hicks
Charles ™ Brown, Julien 1 My IE
Freavrick Poller, Felix Campbell

| Samud T. Freeman Wesley O Bushy

Ells D. William s
WILLIAM B. ISilAM, MARTIN JOOST,
President \ et President
CLARENCE H. KELSEY 24 Viee President
FRANK BAI FY MARTIN WELLES
Secrclary. Treasurer

ORIGINAL CHARTER 829

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

$1.000,000
2,000,000

CAPITAL . '
SURPLUS AND PROFITS

OFFICERS
FREDERICK D TAVEEN. Fresident
ATENANDER B STERENVENS, Vee Prenident
BAMULEL WOOIATLRTON Cashiv
GLORGE E LEWES, Aot Gl

DIRECTORS
FREDERICK D TAPPEN ALEXANDER M STEVENS
ADRIAN ISELIN ) HENKY | BARDLY
THOMAS DENNY W OEMLEN ROOSEVELY
FREDERIC W BIEVENS CHAS A PEABUDY

'

METROPOLITAN
TRUST COMPAN)
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JACOBBERRY & CO.

44 40 BROADWA)Y NEW YURK
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Stoppani & Hoichkin,

S MUMANB ALY W YA
STOCKS, RONDS. GRAIN, COTTOY
Haeshines & Sells,
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Moffat & White,

Members New York Stock Exchange.
1 NASSAU STHEET. NEW YORK.
OFFER FOR SALE TUE FOLLOWING

“Bell” Telephone

STOCKS.

' American Teleghon: & Tele raph Co,

New York & New Jersey Teleghone Coy
Bell Telephon: Co. of Philadelphia,
Pell Telephon: Co. of Buf.a%,

Hudson River Tei:phon2 Co,
Cumberiand Telephene Co.,

" Central Dist, & Print'ng Co. (Pittsbarg)e

PRICE AND PARTICULARS AS TO
FEARNINGS ON APPLICATION,

-

BANKERS AND LBRIOKERS.

o

Redmond,)
Kerr&Co.

BANKERNS,

m—

DEAL IN

High Grade
Investmest
€1 WALL $T., NEW YORK, | S“Ufi“”

Liet of current offerings seut on application.
Transact a gencral banking business.
Necelve deposity subject o Dividends and

lraft

interest collected and remitted,  Act as Flsea)
Agruts for and pogotiate @t lssun lonne of reil
roads, street rallways, gas companics, ete Securl-
ties bonght and sold o coiisissivu.  Members of

New Yok Stock Eschange,

Issue Travellers'
LETTLRS OF CREDIT
avai'able the world over.

Chicago Office: Pcrl’\r.:;y Buitdiag.
Philacelphla: Grapam, Kerr & Ce,

TRACY & CO.,
BANKERS,

NO. 40 WALL STREET
NEW YORK. Milwaukee.

Connectod Ly private wire,
Dealers in

High-=grade Bonds.

List of Current investment Qiferings
Sent on Application.

f New York S'ock Exchange.

t Chizags Stock Exchange.
Commission Ord:rs Executed
! - inall Markets. )

ilye&C

Vermilye & Co.
| BANKERS,

Nassau and Pine Sts., New Yorks
13 Congress Street, Boston,
Deoalers In
U. S. GOVERNMENT BONDS
and other
INVESTMENT SECURITIES

Deposi's Riceived aad Interast Allowed om
Balances subject to draft at sight.

Chicago.

MNEMDBERS

Pr.vate Wires to Bosten,
| Philadelphia. Baltimore and Riclimond.
I -

John H. Clews,

Henry Clows,  James B. Clows,
‘»‘:‘u"- v YL Stock B Y} cr N.Y. Stovk Ex,

C. P. Holederber, Mon Ixchange

'HENRY CLEWS & 60,
! BANEKERS,
11, 13, 15, and 17 Eroad St.

d for investment or on
margin. Interest allowed on deposits,
| subject to check., Financial Agents for
| Corporations and Investors,

| Government and other High-Grade
| Bonds bought and scld

Orders execut

1TW. M eor. 2th 81,
‘ ! , & 39 horas s

S, B. CHAPIN & CO

Hi)
| STOCKS. BOKDS, GRAIN,
;lNVES1ME§v‘T SECURITIES.

hew York Stock Exchange.
Wembers = Cricoeo Stock Exchange.
| Chicaro Board of Trade,
nmeiaol it A GO

| o L 2 TWh

' EMPIRE BUILDING

3
71 BROADWRY
ETILL

LW, HALSEY & 0.

BA ?\fﬁ‘j,
49 Wall £1., lNew York.
Dealers in auroad Lo '.‘;A’C.".”
for the invetment of Trust Funds
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Bank . o Manhattan Co,
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